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REPORT OF I. R. T. IS

HIGHER FARE PLEA

n"onB. 12,000,000 shares of common
Dcelnrcs Vitli Available Cash stock of ig par The company is

Surplus Gono Kccolvership
Is Imminent.

CITES INCREASED WAGES

Must Tay $5,072,825 Interest
and Dividends

First.

The Interboroush Itapld Transit Com-

pany having now used up all of Its
available cash surplus cannot stave oft
a receivership much longer. It was stated
officially yesterday, unless lta rata Of

fan l permitted to bo Licreased. The
Imminence ot. a receivership for the
company, which operates the subway
end elevated lines in Manhattan and
elsewhere. Is disclosed In the second In-

stalment of Its annual report for the
fiscal year ended on Juno 30, made pub-
llo yesterday. The profit and loss sur-
plus of June 30 last stood at 10,1S2,092,
but the report points out that this sur-
plus represents no cash and no other
Quick assets.

Provided that thero is no Increase. In
fare to meet the cost of furnishing a
ride on the subway or In tho elevated
train, the report makes It clear that
with the recent 25 per cent Increase In
vages the company cannot meet much
longer Us operating expenses. Should
11 be able to weather the streea of oper-
ating costs the company will meet on
January 1 the staggering blow ot 1

maturing Interest on first and
refunding mortgage S per. cent, gold
bonds and $1,050,000 dividend on Man-
hattan Railway Company capital stock,
which It guarantees. The dark outlook
for the company under present condi-
tions Is described as follows in the of
ficial statement Issued by the company
yesterday:

'It Is pointed out that owing to In-

creased costs of materials and supplies.
Increased wages and other expenses of
Mwratlon the company has used up an
Its available cash surplus and unless
the rate ot faro Is permitted to bo In-

creased the company cannot much longer
avoid a receivership.

"The net corporato Income for the
year shows a deficit of 53,810,339.9
As the same Item for last year waa a
favorable balance of M. 662, 758. 92, the
decrease In net corporate Income for the
year is 18,473,098.84. The net operating
revenue of $16,973,883.43 Is a decrease
from last year ot $4,410,501.19, for
while the gross operating revenue 3)

Increased . $2,709,481.55 tho
operating expenses ($26,233,326.40) In
creased $7,119,990.04.

"The subway division showed an in
crease In operating revenue ot 12.78 per
cent, and the elevated division a ae
crease ot .44 per cent. The operating
sinenses Increased 37.25 per cent.

"The profit and loss surplus, exclusive
of accruals due the company under con-

tract 3 and related certificates, payable
from future earnings, and aggregating
as of June 30. 1919. $10,457,478.13.
stands at $10,152,092.53, a decrease of
$$,553,(76,99. This, however, represents
no cash or other quick assets available
for current use, the quick assets being
more than offset by amounts due for
supplies, taxes, &c.

"During tho year the company's avail
able quick assets havo been exhausted
In meetlne the increased costs or opera.
tlon and maintenance. These coats will
be still further increased in the current
fiscal year by the recent 25 per cent.

wrrEWamounttn-j- - to" approxl
mately $5,000,000 a year.

"During the year stone & werjster.
engineers, mado an exhaustive Investi-
gation and analysis of the Interborough
properties' for bondholders' protective

The preliminary report.
Just Issued, sets out the following table
of their estimates of probable deficits
for the fiscal years 1920 to 1924 Inclu-
sive as a result ot continued operation
on a 5 cent fare and the present, prices
of materials and supplies, together with
the present wage scale, which was re-

cently increased 26 per cent in rates.
"Estimated deficit on prior wage scale

a ehawn by Stone & WebaterT report
ot Auiuat 111 II, 171.000 In 1920; ,:. 000
la ml; ll.90S.000 la I'M; 1141,000 In
lit!; 1114,000 In IMS (surplus),

"Estimated additional expenses resulting-fro-

It per cent. lnereata In "Util
In 1910; II.OCO.OOO In 1911; I3.1S0,-0- 0

la 19,1; 15,430,000 In 19: IMtO.OOO In
mi.

'Total estimated deficit by years on new
wire scale: 11,771.000 In 1920 tl, 479. 000
la 1911; 17,155,000 In 1922; l(,99,000 la
19,1; II, 718,000 In 1924.

Stone A Webster Ilepori.
"The Btone & Webster report adds;

'We estimate, therefore, that the com-
pany win require before July 1, 1924,
under the new wage scale now In force,
In addition to about $7,400,000 needed to
cover additional expenditures for capital
purposes, $35,390,009 for deficits, making
a total cash requirement for that period
in audition to earnings ot $42,730,000,
This amount may be reduced, possibly to
the extent of $3,000,000, by savings from
the construction fund.

'It Is clear that If tho present fares,
wages, cost ot materials and supplies
and other operating expenditures con
tinue in force the company will not be
able to earn Its fixed charges for many
years after 1924.'

'The Btone A Webster report also
sjs: 'We find the management of the
Interborough Rapid Transit Company is
capable and efficient.

"The condition ot the properties Is
excellent. We shall point out, however,
that while expenditures for current
maintenance seem to be adequate the re-
serves for depreciation and obolescence,
heretofore accumulated, have been ex
hausted and no new reserves for that
account are being made.

"'In order to enable It adequately to
sever us territory and attain the est!
mated earnings, we believe It will bo
necessary for the company to make
additional expenditures for capital pur-
poses, chiefly equipment, amounting to
approximately 87,400,000 during Uie
next five years, tho carrying charges on
wmcn are Included In our estimates,
rnls amount may be reduced, possibly
to the extent of about $2,000,000, by
"ings from the construction fund.

It Is manifest that a 5 cent fare
ails far short of nrovldlnir the nat

ot furnishing a ride.
"The cost of service during the past

Tear. Including Interest and sinking
fund on tho money Invested In the
property actually under operation, ex-
ceeded the ntt revenue by over

the loss being about equally divided
between your company and the city.'"

CREX CARPET REPORT.
"Km. f. m - . .

earnings of or 16.51 a share,
'1 r r. .., . I , .

mwu hi .uo year.
Manufacturing profits for tho year

Just ended amounted to 1583.3E0, operat-
ing expenses 3277,319 and depreciation

and taxes J7T.781. Divi-
dends $130,000 were paid on the cap-
ita stock, a Jwlanoe of
lor to profit and loss surplus.

TOKM. TOW OIL COMfAHT.

Petroleum Corporation af America
Will Hbt 13,000,000 Share.
The Petroleum Corporation of America

has been Incorporated under Delaware
laws with 160.000.000 capital, divided

value"

committees.

$7,000,-00- 0,

anam to a combination of
large number of other operating oil com
panles. No publlo offering of the stock
la to be made, but application for listing
on the New Tork Stock Exchange la to
be filed, It was cald yesterday.

The offlcsrn of tho new company are
Alwyn Ball, Jr.. president? J. Hill,

Clarence D. Inman, y,

and Rotati B, Blaledell, secro-tar- y.

The directorate Includes Alwyn
Ball, Jr., J. a Hill, Charles n, Flint, Ed
win u. uoiana B, BIMsdell, Ed-wa- rd

A. Clark and George II. Qudebrod.

CORN PRICES FIRM

ON BETTER FEELING

Improved Sentiment Is Based
Partly on Good Domand

In Other Grains.

With a, bsttor feeling prevailing corn
prices were yesterday Arm. Corn was
up as much as 3 to 3 H cents a bushel
at its high point and closed near that
mark. There was a decline after tho
opening, but It waa recovered quickly,
and held firm during the re-

mainder of the day, Tha better feeling
in the market was due to belief that
bears had had their day. good demand
in oats and rye and belief that the
steel strike would not affect grains at
the outset Reports of scattering rains,
which do not tend to do the grains any
great amount of good, proved encourag-
ing to bulls. Steadiness In hogs and
foreign exchange were factors in the
rise. Another' reason which stimulated

waa the fact that it was thought
mat tn recent declines naa driven out
many of the shorts. The firm tone,
however, had little effect on the
shorts, as they were always able to
cover, as somebody unloaded when bears
were anxious .to get out

Oats wero particularly strong after
the first hours because of the' tightness
of the cash situation and heavy de-
mand coming from the South and the
East The decrease in the movement was
felt more in oats than, In oorn. When
buyers tried yesterday to get oats they
found that they were scarce. Crop re-
port continue to tell of disappointing
yields and ralna of yesterday are not
expected improve the crop to any
extent Provisions were dull and Arm
throughout reacting when tho weakness
In hog products was apparent but sold
up on strength In grains and hogs.

Local grain quotations, Ac, of yes-

terday follow:
milV In tha local cajb market No. I

yellow and No. 3 white Were quoted at
11.13 w, ooat ana rrtmt Mew tonc.

OATS The local cub market waa firm.
No. 1 white quoted at I0.; No, 1 white.
79919UC.: No. I white, 7407IUc; No. 4

11YK Market unsettled. No. 2 W'eatern,
tl.Sttt. coat and freight New TOrK.

vtAitT.Ycv Varicat steady. Feedlnff.
11.10; malting, 11.11, cost and freight New

HAY Market barely ataadv. No. 1.
91.7O01.7C No. 2, ll.55ei.05; No. I, fl.25
01J5: ahlpplnr, IIO 1.10.

STHAW Market steady. No. 1 rye, 1

a ton.

September
October...
December.

COKN
September
December.
Ma- r-

OATS
September
December.
May

September
October...

hibs
September
October...

ronKScpetmber
October...

week
l.at year

CIIIUAliU i'HluEB.
Open Illtta. Low. CleM. day.
141

1HIK

141

inn
UOH

CMi

19.90.

1SZ 1Z ItS Ml
lU'i HJVi
147 14 lOH 1H
IS
1K

70
71

19.90

141
1:1

S5.M SS.M 24.77

19.X lf.M is. a
19.00

SI .00 3S.2S 34.00

1ITH

51

1.W
J9.U

SS.M

UiTHlUOn KECMTTS.
Wheat. Corn. Oata.

Tetteraay ?!"? i2'25 SS'SSX
Ijaat wee w. .

t i,lS7,voo 7M.oaj

Laat
.

684
70H

"n

1,3, year
HliABUAllD

27.000 l.SM.O.'O
11,000 742.000

2.O0O 413,000

119

lour. ivorn.

EX DIVIDEND TABLE.

y

Amer. Brake Bhoa Fdy 'H
Amer. Braka shoe ft Fdy.. pf 4ft
Amar. Oas Eleo.. 3H
Amer. Tel. 2
a a window Olaaa Dt
Atlantis Suaar net., pt Hr?
Babcock & Wilcox 37.nrh Oraolc R. R. Htt
California pf
Calif. I'atrolaum, pf. accum..........lH
Carbo-ltydrog- Co.. pf 1J4J4
Central Arulirs Bugar ':?!?Central Aruirre sugar, euro....
Central Petroleum, pf,...
Cerlaln-tee- d Prod., let pf
Certaln-tee- d Prod., 2d pf
Chandler Motor Car............
Chatham Thenlx Natl. Bank
Chicago, Burlington i.QJiCcr..
Chicago Railway Equipment...
Cluelt, Peabodr Co.,
Consumers Power
Conaumers Power, .........
Continental Can
Continental Can, pf.
Dayton Power A Light pr...
Dominion Canners. Df
ndrounds Jones.. 60o
Edmunda & Jones, pi 'StElaenlohe (Otto) Bros., pf... ll.fl
tl.KiHlf. fn . nt i . 3

Parrell (W.I Bona, Inc., pf. Inl 13.31
General Ry. Signal .....JHtt
General Ry. Signal, pf.,,,...
Ooodrlch. 11. V.. pf IK ft
Hart Schaffner A Marx, pf 144ft
Homeitaka Mining (Oo
Hupp Motor Car, pf A, IKft
Independent Pneumatlo Tool (ft
Jewell Tea, pf fj.71
Kaubnan Dept. (Jtoree, pf.,,, 91.71
Keystone HUDoar. aec
Krrae (8. II.) & Co., pf
Mvlngiton Oil
ttvlngeton extra
Minn., fit. P. A n. 8. Maria
Minn,, St. P, A B. S. Marie, pf
Minn.. St. P. A B. 8. Marie,. Xd Li's..
Manhattan El. fiUDOlr
Manhattan El. Supply, let pf.
Manhattan El. Supply, 3d pf,
Manhattan unirt, pt
McCrory Slorea. pf.. .......
Mllli Kaetora. Claaa A. Int.

Co..

the

MH

C9U

S1.90

WS

S3.T0
25.03

.S5

42.00
34.70

uuiu

Tel.
Ml.

pf.

.............

Tire

Oil,

IKft
3ft
3ft

SHft
'1ft

1ft
...IWft

lY4
Montgomery Ward A Co., pf, 11
National Purely Co.... , 1
National Bank of me roe IVift
New York Title A Mortgage lKft
New York Tranalt Co,.,,, ...11.00
Oklahoma Prod, Ref , .ittft
Ottawa lit.. HI. A Pr IVift
Owena Bottle Co , ., Ha
Owena Bottle Co., pt 11.75
Penn. Water Power lHft
rettlbone, Mulllken. let pf iKft

Mulllken, 2d pf 14 ft
Porto Rloo Rra., pf. ...lKftReynolda (R. J.) Tob (
Reynolds fR. J.) pf lftRernolrta' R. J.) Tob., IS 1
St. L4ul, Rocky Ut. A I'ac, pf IVift
Seamans Oil tft
Shredded Wheat , J ft
Standard Parts, pf. r,..lftsteal A Tuble ot Amer.. lnl..,.lVft
Tbompeon-Starret- t, pf., ft
Tobacco Products, pf 11. 79
Torrlngton Co. , 7(o-- "iinB. ior i.nat jri.cni year Torrington extra

Total aOT.S50. W.a "':The report of Crex .Carpet Com- - Warrsn Broa, 1st pf
n.mv n , . . Wftrran Broe.. 2d Df.

pu,Ky
earnings, after charges and Federal weat End Street Jly.,,..
taxes, at S"fi7 2S n, r n iwnm Union

193,311,
preceaing

charges Federal
ot

leaving 137.380
transfer

represent

a

options

buying

to

Teaterday

CTV

14.90

41.00

Co........

Petroleum,

pf

Fairbanks

... ..I

151H

70

SO.OO

Co,

Com

A

A

Peltlbone,

Tob.

pf.,

tu- -

,. ISO
..3Hft
.,91.29
..in

Worthlngton Pump A Mach., fa?, B..1UX
Yala f- - Towne,,,..,.......,....,...3Hft

Mondavi- -
Amar. Radiator tft
CarAenae-Arae- r. Sugar, pf.,. 91. 79
Dodge Mfg.. Pf ... 4"M"!!aramoua Playars-Iik- y , ,.,,!. 60
Karaer (Julius) A Co.,,.....,,.,,, Jft
Pbelps.uodge . , .44 ? I,I0

eUttuWatlag dlridest.

EXPLAINS MORGAN

WAR DEBT POLICY

Lamont Says II. S. Guarantco
of Thoso of Foreign Nations

Would Bo Unsound,

UNWISE FOR BOTH SIDES

Banker Replies to letter of
H. A. Wiso Wood to Now

York Nowspapcr.

. Thomas W, lamont speaking In be-
half of J. P. Morgan, now In England,
Issued yesterday a statement In an oi

to clear up misapprehension as
to Mr. Morgan's attitude toward any
plan through which the United States
should guarantee tlie war debts of for-
eign nations. Sits opposition to Bucn a
plan on the ground that it would be as
unsound and unwise- economically tor
the foreign nations as It would be for
the United States waa recorded In tha
statement'

It appears that precisely contrary
views to those actually held by Mr.
Morgan have been attributed to him by
Henry A. Wise Wood In a letter to the
Kvtntnp JtaH, and the Morgan firm hears
that the letter has been sent for nub- -
llcatlon to other newspapers and cir
cularized among members of Congress.
Mr. Tamont's statement was as follows:

"The views attributed to Mr. J. P.
Morgan (who is at present abroad) by
Mr. Henry A, Wise Wood in a letter
to tho Evening Hail of September
It are precisely contrary to those
which Mr. Morgan holds. Mr. Wood's
letter has, I am told, been sent for pub-
lication to several other newspapers and
circularized among members of Congress.
Tho letter declares that a certain Mr.
O'Neill, connected with the Manchester
(England) Guardian, stated to Mr. wood
that Mr. Morgan was in favor ot a plan
by which the United States should guar
antee war debts of foreign nations.

"On the contrary, Mr. Morgan believes,
as do all ot his partners, that to have
the United States guarantee foreign
debts would be as unsound and unwise
economically for the foreign nations as
It would be for the United States.

"Last spring general publicity waa
given to a plan tentatively suggested In
Parts by a British economist Accord-
ing to this plan Germany should make a
bond issue In order to obtain funds tor
the purchase of raw materials In Amer-
ica, and Great Britain, Prance, tho
United States and the other allied na-
tions should guarantee this bond Issue.
This suggestion, which wns purely In-

formal, was, as tho newspapers stated
at the time, laid tentatively before the
American financial delegates at Paris.
My oplleagues and I Immediately took
tha ground that no proposition Implying
the guaranty In any way by the United
States of foreign Indebtedness could or
would be considered. ,

"Any aucstlon, such as the Interna-
tionalization ot war debts. Is of far too
great Importance to be made the sub-
ject of Idle rumor. I cannot however,
And that any attempt was made by the
writer of the letter to obtain, by inquiry
from him or from some of his partners,
Mr. Mogan'a actual opinion."

METAL MARKET.

Tsd. New Tort....-Speltrr- .

N Y enot.
Srlter, prime Weat,

tpot
Sp-lt- prima Weat

October a

Rent. IS.
Bid.
COO

7.M

7.20
Klectro cop, apot...2t.S 22 09 21..lt 25.13U;
KlOCtro cop. Oct 21 t2V4 22.12i4 2I.S7t 33.3714
Aluminum 12 33.00 32.00 M
uuiczeiiTor iios.roAntimony 9.69 8.75
t'launutn, an ounce. ..... aiue.uo
Pie Iron. No. 1 X,

foundry 90.80 31.30
PIr Iron, No. 2 s

nitron 30.30 30,90
Pig Iron, plain eUl- -

coa. No. 2 S.90 30.M
Pitta, lleia Iron 27.DS
Plttt, Beaa blllrta 34.90

GLU MBrATJL
Dealera buylna Diicea ara aa follows t

t Centa a
iicayy cot ana rrucioie 18.0oKi9.00
Henry ana wire
7,lcbt and bottome
Ilaary and machinery comp.

Orasi, heary
liraia, llxbt
So. 1 clean braaa turnings. ...
No. 1 comp tqmlnga ,,
Uil heavy
Tea lead
Zinc scrap

MXDON ITCTATj MARKET.
I1NDON, Sept 19. rollowtng are the cloelng

UlCaAl 4UVtS kAV4A

f a.
Copper, trot 101 o
uopper, roturea 101 is
Klectro copper apot. 110 0
Klectro cop, futures, 129 0
Tin, loot 2S4 0
Tin. futures 278 is
Stratta 2SS 10

futurei.
ucaa, spot ,

futurta ...
Spelter, apot ..,
Spelter, futures

Am.

Banqua

Atked.
,

2S 12
20 5
41 IS
42

.K

0
0
0
0

DIVIDENDS.

I.SO 9.7S
1106.00

30.90 11.30

10.30

29.90

Vipper

Oorf (l
0 10a
0 off 3 J0a

Sales Soot 100 tona: 220 torn.

15

d.

I.

Off"

Stock ot
Iteocrd.

Thermos Bottle Co.,
i

Natlonale. 2 H "(,.. Oct. isBrooklyn Trust Co.. a. 56i.Sant. 19
Brooklyn Union Oas Co., q.

1HT1 Sept, 24
CI Ilea Service Co., cash.nr. oct. iiClttea Service Co., atk, 1.Oct. 16
Cltlea Service Co.. pf. Uft.Oct. 19

Trust Co., 4 7,. Sept. 19 Sept. 19
VDmmoawraiwi s inanca

Corp., pf, q, 1K Sept. 10
Duqueena Lisht Co., pf,ll, Oct. 1
Endlcott-Johnso- n Corp., q,

1K Sept. 25
Endlcott-Johnso- n Corp., pf.

q. lKft Sept. 25
Fidelity Truat Co., q,

SM Sept.:!
Howe Sound Co., q, 5c. ..Sept. 90
Hudson Truat Co., q, 2, Sept. tlInternat. Asrrlcultura! Corp.

Pf. q, lUtt , Sept. 90
Kansas daa & Eleo., pf, q,

JKtt Sept. 21
Maple ilaf Milling Co q,

XI. ....Oot 1

Met. (lank, q, tH..,...8ept. 19
Mat. Trust Co.. q, 6 i . . . . Sept. 19
Mohawk Mining Co., q,

II Oct. 11
Mutual Bank. 9 Sept. 94
Orllvle Flour Mills, If,, 8ept. 14
Ocllvle Flour Mills, ax,

lf. Sept. It
Otla Elevator Co., q, tl.2l.Sept. 10
Otis Elevator Co., pf, q.

11.10 .Sept. 10
Ltd., q, 144,..Nov, 5

Fenmana. Ltd., pf, q,
lVk Oct. 21

Philadelphia Co., q. 7lo...Oct. 1
Philadelphia Co., "i pf, -

11.50 Oct. 1

Plrall A Bona Const. Co.,
q, 2 . .Sept. 10

Publlo Service Corp. of N.
J., q. 14... ...Sept. 21

Publlo Sen-Ic- Corp, of N.
J., pf. Q. l...........Bept.M

Repuh. Itwy. & Light Co.,
pf. q, lW7.............Bept. 30

Nat. Sank, q.
3 aepz. zs

Shawlnlgan Water 4 Pow "..

H.... 2

U. S. rood Products Corp.,
ex,

Vulcan Detlnnlne Co.,
q, 14?. .......Oct 10

Vulcan Uetlnnlng Co.,
acruin, IV..,., ....Oot. 10

17.
Bid, A'krd.

.C0 t.iO
.... 7.M

Oct.

7.

7.2S

00 oo'
.... no: oo

....

30.19

90.30
Z7.99
S. W

17.5HHU 00
ll.0fXlt M
14.COS17.00
10.004910 M

i.bo-- a

lo.oomt oo
ll.WftH.Sn
5.iofr
4.29(9
4.79 9.00

Change a.

off

Pa;
ab:

Oct II
Nov. 1
Oct 1

Oct 1

Nor.
Not.
NOV.

Columbia q,

q,

q.

Panmana,

Seaboard

Oct ie
Not. 1

Oct 1

Oct. 1

Sept. 30
Oct. 15

30

Oct. 16

Oot. l
It

Oot 1
Sept. to

Not. 1
Oct 1
Oct 1

Oct 1
Oot. 16

Oct 16
Nov. 15

Not.
Oct tl
Not. 1

Oct 10

to

Sept 10

Oct 16

Oct 1

Oct. 10
UniloiA ycruo ,iii,t.

Co., q, too... Oot. 9 Nov. 1
ti h. road Products

q, Oct.

1U Oct. 1
pf.

pf,

9.00

t.a
4.S0

Oct

1

Oct.lt
Oot II
Oct. to
Oct 30

Bla-- Heart Prod. & ller.rco,,
2W'. Sept. 20 Oct. I

International Agio Corp., q,
lViy. ,. j.. ....Sept. 19 Oe(. 11

Weal India Bugar Finance
Carp, I ...Sept. II fiept 10

McAndrsws ft Forbes Co., q,
1U Sent. 10 Ocr.lt

McAndrsws ft Forbes Co., pf,
.Sept 10 Oot 1

Uorisag Bond Co., q.
11494

Sept

ponnd.

Sept

Sept

Corn..

Bept.J9 alapttl

net

,.,

Auguet
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Italian Discount
andTrust Company

399 BROADWAY VOUK
capital 1300.000 "sunrms 1330.000

Banca Italiana di Sconto Corrttpondtnt
Guaranty Tbust Company New Yowe Depositary

Condensed Statement., September 12, 1919
(Opened for busineit, November 11, 1918)

RESOURCES

Cash on Hand and In Bank $4,948,430.30
Demand Loans 0,850,000.00
United States Government and State Bonds 670,798.65
Secured Loans and Bills Purchased 6,384,884.73
Accrued Interest Receivable," 41,715.55
Credit' Granted on Acceptances 815,201.05

and Equipment. 55,533.17

$21,303,57033

LIABILITIES

Capital 500,000.00
Surplus and Profits 362,347.56
Acceptances Outstanding- 815,201,08
Reserve for Taxes .. 8,612.80
Accrued Interest Payable 25,435.61
Unearned Discount 20,827,36
Depoiits, 10,631,145.05

$21,363,670.33

Deposits, March 1910.
Depoaits, June 30, 1919
Deposits, September 12, 1919

$5,779,365.17
10,557,513.72
19,631,145.05

OFFICERS
Georgk P. Kennedy... J'retidaa
Gaeta no BiAsirm..Ftft,-Prfjo'f- i

Harvhy J. Connolly, Hugh F,Toitnxly,
Secretory and Treasurer Assistant Secretary

Standard Oil
Booklet

We. have, piepaied ccmprehecilve anilyiii
cf all of the Standard Oil companies which
has been incoiporated in booklet fcrm, cov-

ering earnings, 'dividend paynu-nti-
, range of

matltet prices descriptions of properties.
Copies rejuetl

F. S. Smithers & Co.
Nat Ymk Slock ExcJimte

Nassau Street New
Telephone Rector 6350

COFFEE MARKET.

Firm conditions In Brazil, whero ad
vances were shown In Santos futures
and higher asked In the cost and
freight market, caused yesterday an
active opening In coffee futures here
with 75 to 80 points higher than
the previous close and further gains
made on active covering of shorts, at
one time values being 82 to 110 points

higher.
Ilasza of crlcea

Open.
Fi'ptember.. 15.60 16.00

Liow.

October
Norember
DeremUr.... 15.00 15.45 15.00
January
renruary.
March.
April
May
June
Julr

or,

High.

ii!io ii'.m ii'.ii

Cloie.

IS.SS--

15.10--
15.10-1- 1

Ceblea Jllo vaa 150 rcls lower for 7a
at 109750. Rxchanre lower at
Reccinta and 513,000 In
Santoa were rela than Hentera.
t--r IS. 4a anoted at and 7a 151000.
Receipts 1,937,000 btjrt.
Vecelnta at the porta were 30,000. 40,.
fOO last Tear and 61,000 two ago. Sao
l'anlo had 72.000, acalnit and and
Jundlahr 37,000 and 41,000 bajra,
respectlTOly. weather was reported In two
districts ot Sao raulo, clotklr In two and
showery lu temperatures

BID ASKED QUOTATIONS.
UNITED STATES GOVERNMENT BOfcDS.

2, registered
2a, coupon 99Vs

9a, reriatered 9
9a, coupon 99
4a. rcristered 106
4s, coupon 106
Is. Panama, 1939, rrflitered 98tt
2s, Panama, coupon
ta, Panama, reristcred
2s, Panama, coupon J 5V
la, l'anama, rer as
3a. Panama, coupon 99
Phil. Ial. purchase 4a. 1934.,,. 90
Phil. Ial. puhlle worka 4a, 193.,,... 90

Ial. nubllo worka 4s. 1936 90
District ot Columbia

FOREIGN BONDS,
Antlo-Fren- ch 5s. 1920 9;
Argentina Is. 1945 77
Canada, Dominion of, 5a. 1921 94

Dominion of, 1926 W;
Dominion of, .1931 95V

Got., Hu Kur By. Is, t
la. 1944 93Y.
Is. A, 1939 tOVt

w
Dominican

TTednea- -

against

aealnat

ranting

Extern.
Intern.

Canada.
Canada.
Chinese
Cuba Extern,
Cuba Extern. series

uxtern.

French. Bordeaux city tavins mi
French, Lyone 6s, Wi
French, Msrscillce City 6a, 1919,.,.,. H
French, Paris 6s. m
Japanese Gov. sten. 53
Japanese serlea. 1925., S2V4

Japanesa 4a. sttrl. loan, 1931.,
Japaneao, Toklo la, 1K2 i .,
V. K. A 3 yn 1919.,
u. li, u, ii. ft i. a yr. v. i:i..U. K. O. B. ft I. 20. JT. 1937... 96

FOREIGN BONDS DEALT IN FLAT,
Maxim Extern, 6s. '90. 1045 14
Mexico Extern ot 1954..

Closlnr Drlces of stocks In which there
nu transactions yaterday:

Ask.
Alaska 2!4
A A Ch.,.. 97U

do pf
ft Susq

A Bk Note. 46U
do pf 43

Am B S pf ..
A Br Shoe.
Am pf.102
Amer Coal. 49
A Oot O pf, 91
Am pt 9i
Am pf.101
Am M ft O IS
Amer Ship. .,
A pi.101
Am 8 Sec A 95
A St pf 91
A pt IVi

Am
ASTob-p- f A
Am pt.luOVi
Am Tel ft O 55
Am pf 19'
Ann Arbor, 4

do pf...,. 10
A O 74

do Id pf.. 75V4

Aaaeta Real. 2(4
Aaaoda Oil. 92 'At Blr ft A I
AG&WI 72
Bald L-- pL.104

NEW

Vault

31,

and

on

Mcmhers

19 York

prices

prices

10414

101V4

101(4

15.00

16.05 15.40 14.90

15.00 16.03 15.00

15.S3
15.65--
IS.IS-t-

15.30- -

16.31- -
16.90-1- 1

15.15- -

15.16- -
15.13-1-

Coffee

9,000 btgi etecfc barn.
xnota 1,000 lower

1790OO

91,000 bam and etock

years
31.000 61,000.

.000.
l'lno

with

Bid.

1936, DSH
1919, V9U

1933,
stored

land

Phil.
3.65a

19C1.

Cuba
BeD. 5a. 1953

Cily lTQ

City 96V4

4Ua, loan, 192S.
Gov. 4Ha, 2d
Gov. 47(4

City
G. B. IHs, .,100

5V4S,

aterl. of
gold

were
Bid.

Gold

Alb

Can

Lins
Loo

Smelt

Fdy
Snuff

fiur pf.l

Tob

Zinc,

Dry lpf

pf.,

3
99
93

115
DO

10
91
99(4

ii
97

105(1
C5(i

133
103

90
94(4

119
(4

CO

60
6

90
77
71(4

14
10H
79

100

N

. .

, .

,

:

..

..

-

. . .

a

SS

31

11

19

19

14

i

97

i

I.

n ft o pf.. 10
Ask.

Barrett ....121
do pf 112

Beech Crk., 90(4
Beth S 7.100

6 111(4 ".(4
h

U It T
Brown Shoe 93

do pf
Brunawick..
But ft Susq 69

do pt 50
Buff It ft P 69
Burns B pt.103
Bush Term. 65

Call'ack pf.US(4
Can South.. 43(4

pf. .,
Cent

k pf 15
O Leath pf.107
CRU of NJ.1S0
O 8 A Tel. 109
Cert Pd 1st 56
CM Alt.. 7

do pf 1214
Chic B I,

do f 10
OftNlV nf.,115
C St ft O (5

OO Ttt 100
iSlli... 43(1

dar.
1S.00
14.79
11.59
14 99
14.95
14.31
14.30
11.
14.95
11.23

i.a14.3)

wIUi

one,

Ask.
100
100

93
99

10614
99

9H
994
93
93
96
94
96

10

97
73
99H
94!4
95 i
19
93
9714m
99U
99i
9944
9644
93V4

,,H

tl
iooa
w4
91V4

61
4a '04, 45 MH

Bid.

CtIS 20

'10(1

Case
Mr

ft

61
1S1

114

107
do

nan .ui

94

99

P

23
90
98

H
70
61
60,

115
100

44
101

29
14

10014
205
Hi

110

10
14

125
IS

110

from 50 to 94 detreea. Cleared from Santos
12,000 bags ror New York.

BRAZILIAN COFFDE STATISTICS.
Last Last

lestcrdar.
New Tork dellrerlr. 10.(sn
New OrleSns dellreriea 11,130 11.934
Total dellTeiiea , ZU9 23.T14
.New lore tUKl W7.731 :i.0C3
New .Orleans stock... 339.4U 319.969
Stork at aU porta.... H8.U9 741,631
Afloat 963.000 919.000

UlbIe surplj- 1,903,119 1,251.631 l.STC.M
Last rear's visible... 1,499,907 1,620,500 l,702,5

Dank of UnRland Stntenient.
, London. Sept. 18. The weekly state

ment or tne uanK or shores tho
following changes: Total reserve. In
creased, f 204,000; circulation, decreased.

220,000; bullion, decreased 22,073;
other securities. Increased. 1.425.000:
publlo deposits, decreased, 2,949,000 ;

other deposits. Increased, 2,453,000
Government securities, decreased,

notes reserve, 226,- -
uoo. The proportion of the ban s ro
serve to liability this week is 23.03 per
cent.; last week It wno 22.70 per cent.

Kate of discount, b per cent- -

Sells Stock Kxchmice Sent.
The York Stock Exchange sent

of William It. Craig has been sold to
Albert Fried for 190,000. price Is
unchanged from the last preceding sale.

AND
Bid.

do pf 61
CUrre&Pltte ..
CI Peab
Col ft 8 lot 50

do 2tl nt.. si
uomp Tab.,
Con Cirar.,

do pi
Con Gaa....

54
00
71
93

con can pr.ioo
Con Inaur... 71
CornPB, pf.106
Ci ex Carpet C

Cru Stl pf.. 9014
Oub A Bur.240

do pt 103(4
D I, ft W.,179
Decra pf. ...100
Det Edlaon.119
DetftM&ck.. ..
Det United. 95
Dul SS ft A 3(4

do pf. ...... 6
Elk II F pt 39

Else 8tor...l0
Eraer Br pt 92(4
Endlc J pf.104
Kneiiitis..
Erie 1st Pf.

oo r.i pi.
Fed M ft 3

do pf
Fairbanks. .

,

11

73

uen ..
do pf.,...100

Gen Crs pf. 93
.... 96(4

,Glf M ft N 7(4
do pf 35

lpf. 93
Harrrstr ...111
llomealake,, 75
lilt pf.. 90
lilt Pap pf

do lit at.,
Int Salt
I'jws Cen..
Jewel T pf

pf.
Kan ti So..
Kel S T pf

an s

ft
1V4

Flsharll pf.103
cnem.,

Oranhy

GlfSStl

Nk

KCFtS

95
76

'i
63
62
II
93

lfUU

nei WH1 pi. sa
Keo a DAI I

do pf 10
Kress S II.. 62(4

do pf 10SUln Gas..., 45

It H ft W. 9(4
do pf 20

porld pf. .110(1
Lae-- 1 pf. 9n(4

do 2d pf ..115
Manhat .... 75

Man Beach. H
Man Shirt,. 30(4

do pf
Mackiiy . 76

do (if.. ., 64

Merlin II... 61(4
Math A1U.. 96
May Dn St 100

do pf,. .JOOli
Mich Cen
MftBL new, 15;
MSPSSM ,. 86

do pf 100
do I, L ... 50

MoPlow pf. 91 II
Mor E4sex, 704
Mon V pf,. 102(4
Nsh CtSL.106

. jsWwSvk MMA.

wtt
10.100

Ask.
79

15
61
U
61
60
94

75
107

70
10314
2CC
101(4
1S4
101
lita
105

5
10
41

106
91(4

104V4
70
25
II
14
9(t
76(4

115
185
104

93
71
11

II
91

131
60
91(4

103
77
13

7

69
6.1

19
9S(4

105
91

9
10

16
10(4
22

111
103
HI

95

ft
112

77
63

ii
100S
110
109
14'4
90

110
CO

ft
(:

117

J

mi.
Nat Bis 115

do pf ill
NatCAS pf.109
NatEAS pt.10)
Nat Ld pf..!04
NstRyM In' 11
N Y Lac W 9144
NVO ft SU t((4

do 1st pf.. CI
rtn tA nt IK

N Y O ft W 19
Nor Sou,,.. 14
Nor ft Y pt C9

Ohio Fuel.. 1314
Owen B pf.J03(4
Pao Coast., 91

do 1st pf.. 70
do 2d pf.. 4.1

Pan Am pf.2C3
Poorla ft E 11
Per M pf.. 40
IVt-JI- ul ,,, 95

do pf M
Phila Co.... 31

Pierce A pflOS
I'OO ft StL. 60
Htte CI pf. 90
PltKWO pf.129(i
Iltte Stl pf. 89(4
PltAWVA p 79

lr St C pf.101
By St 8 nf.lo(4
liens ft 8.. .116(4
Read 1st pt 35

dctd pf. . 17
Rem 1st pf. .,

do Ser A., 94(4
Seabd A J.. 9(1

do pf 17(4
pf..,119

8losa-- S pf,. K(4
8LASF pf.. 26

St I. So V 15
So Por Si. Ml

do pf. ...116
St Jos Land 11(4
Stand Mill.. 130

dn pf 86
Studeb pf,,102
Sup Steel... 40
Tx Pac LT.S0O
Third Ave.. 13
Tlda W 0...232
T S I, ft W. 6

do pf 16
do c sQdo pf e. 19

Twin City., 40
do pf 93(4

Underwd ,..170

Un B ft P,.7
Un Clr Sls.175

do pf 119
Un Drug....Illdo 1st pt.. 63

do M pf,.l(6
USHP pf u
PSlnAlo pfirs
U9H 1 pf...us
USSmlt pf,. vv.
Va-- c O nf..lH
Va-- I C ft C 40
VRy.ft P, ..
Wells Fnr.. M
West let pf 55
Weat Pac... il

do pf,.. 6
W I, E pf 21
Wilson pf., 96
wu-ov- pf. 9314
Wolwth pf.HSU
Wthfln nA. 93

do pt B. 79(4

month.
13.120
9,321

21.111
411,515
366,717
679.359
614.0W

New

That

pf.109

Ask.
119
118
107
104
110

20

26
tl
43
20
15
74
C4

103T4
ut

100
CO

507
16
47(4
4

102
91(4

105(4
10
93

181
95
81

1(H
110
lit
36
89

101
101

iivt
iza
106

ID

16
n.i
113(4

14Vs
183

93
102V4

0
21

240
13
25
It
26
49

122(4
179
115

91
20014
110
150
52(4

154
67

107
116
494

US
C4
49

68(4
70
13

a
100
K
93
UK

fl

"Foreign Trade Through Foreign Investments":

.The Foreign Exchange
Situation

at tb present time places a great burden on Europtan
nations and also reacts lo the disadvantage of Americans. asf
it interferes seriously with developments of our export trade.
There arc several ways to improve foreign exchange, but the
most logical is to buy foreign securities. The following bonds
offer opportunities:

BRITISH GOVERNMENT
S National War Loan

BRITISH GOVERNMENT .

4 Victory Bonds ,!

BELGIAN GOVERNMENT
National Restoration Loan 1919

FRENCH GOVERNMENT
Vic'tdry

FRENCH GOVERNMENT
. Loan

ITALIAN GOVERNMENT
( Loan 1918

ITALIAN GOVERNMENT ;

Thrtie and Five Year Treasury Notes

These bond's offer opportunity to make from
to over 100 profit the original

investment should exchangcreturn tonormal.

All of the above bonds are issued in denominations which
make it possible for the small investors to full advan-
tage of the remarkable exchange situation. For both patri-
otic and good business reasons wc recommend investment in
any one or all.

Ask fr our booklet "Bonds of All Nations"

Chicago
Minneapolis

A. B. Leach & Co., Inc.
Inceslmcnl Securities

St. York
Philidelphis
Bfllimore

THE NATIONAL PARK BANK

BajsaMBaHBagBaMBEH

lllfmm
The Trust Department of

Tho National Park Bank ? Jf
For nuny ycn the drpoiitonindehtrfHeridi ;

cfThe Nitiotul Pirk Dank hive OiJe ttis

tution their linancisl hone. Our policies snd

nuuganent thus to meet their spprovj

and wimnt the conrinuint of business wish us.

It is our eipectition, sad it seemsbut nsmnJ,tlut

we should be able to serve their heirs and to jrc
tect tier estttcs. The Nitiotul Park Bint, as

a member of Federal Reserve Systoa.

tlicrefcre advinop of the fmlcta grants

to national lanks ender Fedctal Reserve

Act, to establish a Department, which

aQ powers of s tBodera trust coofsnv

of the

our

be to to

steel labor
tha the

Stock the be-

lief In the of a walkout on

In the llnal three hours, and steels,
marines oils to most

despite
the trend, 2 to 3
points. Tobacco S

points better nt 103i.
was bid up 24 to 108 H

Can SVi to 89 H, the last
named a new high for recent
months.

Steel common wns offered down IVi
to 103i, ( to lSlVi.

II 2 to SUM nnd Iron
and Hteel 3H to 89 i. I'e.
troleum fell 510 to SOT, nt 208-y- .

I'nn receded 3 lld'.'j, ltoy.il
Dutch --N. V, 24 to 9i, Sinclair Wi
to to DC VS.

JVnuiea
that W,

of the

of

5

4 of

5 of

new

62

taken

Trust

Wall

Boston
,

Si

5

15 on

Irati.

teem

the ta

the

the

g
Department

as it
Without using fcpl or financiil

b phin hnjije, let us outline for you the
servicaofou,TaujTDiTA.TMiNT.

First wc will note what the on
do for you now while you axe living.

Secondly we will mention whit it cm do for
your hdrs and your estate after your death,

IC Can Do for You Now
Act is of your Securities.

Muuge put or.tll of your as Tnutst
ef Trusts.

of Your Securidu
This service as custodim

holding your securities stock, bonds, notes,
mortgages subject to your order, in our new
cd nodrro, re and

4

HTHE book shown above, "The Trust Department 'National Bank,"
outlines in simple terms complete trust facilities.

shall giad send you a copy and hav you call and discuss with us
any relating to trusts or estates.

CONSOLIDATED EXCHANGE.

The dominated
yesterday market on Consol-
idated Exchange, growing

certainty
Monday causing considerable liquidation

and subjected
pressure. Beveral specialties,

general advanced
Products opening;

American loco-
motive and
American

reselling

Crucible Bethle-
hem Republic

Mexican
ending

American to

and Transcontinental

Ecuador Committee.
Announcement Thomas La-

mont. ohalrman forelrn securities

Loan

1917

War

take

Cedar New

jSl

Pittsburgh

Trust
Serve

phrucotcjy,

Dcpirtment

VAmurj

burglar-proo- f

Park

matter

Cities Service
Preferred

An Investment Issue about
1Vi t the present market

Ctmibir nn 17m Uiftl

Maguire & Burleigh
67 Street

Phone Jtannrrr

limrle

vaults

New York

H. Raphael Co.
Incestmtnl Securities

74 Broadway, York
Telephone 5333-- 1

committee of tho Investment
Association of Amerlm, has nppolntcd
a committee to invostlguto tha, of
the Government of In

principally with Its guarantee of the
Ouaysqull and Quito

bonds was made yesterday. Tho

.1

2 J

.

,

'

'

Cleveland

Our
You

WHat

ClmoJkn

Canadian

iaihidcs

;

13

We

situutlon

Can

yielding

&

New
Hector

Hankers

default
Ecuador connec-

tion
Railroad Com-

pany

Buffalo

property

a
Sf.

1
IT

's.

4

i

t.

FOREIGN GOV'Ts
BONDS

AIX IhSUKS J
nOUQHT SOLD QUOTED

ALFRED II. RISSE :
SnccialUt

10 IlltOADlVAl NKW TORK I
Tel. Ilroad S20I 6381 7483. J

Investors read 7

The Wall StreetJournil

commttteo consists of Ii U Stuart, l(aJ-n-- y,

Stuart & Co., chairman; CharlesiB.
Mitchell, National City Company; Clar.
enco Dillon, William A. Head & Co 4od
Albert IL Wigsui, ex offiolo.

i


